
	TABLE 1
	-
	Shareholding structure of the PIPO Group 


 









TABLE 2 – 
Proforma audited financial information of the Coke Business for the financial period from 4 April 2001 to 31 December 2001 and the four (4) financial years ended 31 December 2002 to 2005
	
	Financial period from 4 April 2001 to 31 December 2001
	Financial year ended 31 December

	
	
	2002
	2003
	2004
	2005

	
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	Revenue
	22,570
	171,592
	195,260
	311,240
	672,048

	Profit before taxation
	1,524
	10,207
	10,426
	40,688
	173,673*

	Profit after taxation
	1,021
	6,839
	6,500
	25,532
	158,038*

	Shareholders’ funds
	5,620
	8,779
	25,814
	43,872
	158,626

	Net tangible assets 
	5,620
	8,779
	25,814
	43,872
	156,141

	Total borrowings
	4,600
	9,200
	39,008
	168,608
	69,000

	
	
	
	
	
	


Notes:

*
After taking into account the gain on waiver of debts by a director of PIPO amounting to RM74.38 million

	TABLE 3
	-
	Original dates and cost of investment



	PIPO Vendors
	Date of investment
	Number of PIPO Shares held
	Cost (in original currency)
	Assumed conversion rate
	Cost (RM equivalent)

	
	
	
	
	
	

	RPA Subsidiary


	18 January 2006
	20,000
	USD50,000,000
	RM3.80:USD1.00
	RM190,000,000

	LGD


	21 June 2005
	14,250
	USD30,000
	RM3.80:USD1.00
	RM114,000

	RBI


	21 June 2005
	9,500
	USD20,000
	RM3.80:USD1.00
	RM76,000

	CIMVI
	10 March 2006
	6,250
	USD15,625,000
	RM3.80:USD1.00
	RM59,375,000


	TABLE 4
	-
	Shareholding structure of Lekas upon completion of the Kaseh Corporate Exercise




	TABLE 5
	-
	Details of the Existing Building


	Location
	Description / existing use
	Land area

(sq. m.)
	Built up area of building

(sq. m.)
	Age of building

(years)
	Tenure
	Purpose of rental
	Rental income per annum

RM’000
	Lettable space

(sq. m.)
	Occupancy (%)
	Net book value as at 30.06.05

RM’000
	Encumbrance

	
	
	
	
	
	
	
	
	
	
	
	

	Geran 49604, Lot No. 52981, District and Mukim of Kuala Lumpur, State of Wilayah Persekutuan
	10 storey office building with 3 basement level

1st floor, 3rd to 9th floor

- Tenanted 

Ground floor and 2nd floor

- Occupied by owner (partially) 
	4,177
	Total -11,936

Commercial 

- 7,753

Basement 

- 4,183 
	25
	Freehold
	Office
	Total - 1,332

Commercial 

- 1,092

Basement 

- 240
	Total - 8,496

Commercial 

Total - 6,019
Self-occupied 

- 429

Tenanted 

- 5,590

Basement 

Total - 2,477
Self-occupied 

- 184

Tenanted 

- 2,293 
	96
	20,000*
	a)
Charged to MBB and DBS for credit facilities provided to Antah.

b) Lease over part of the Land in favour of Lembaga Lektrik Tanah Melayu expired on 31 March 2006 (but subject to a renewal for another 30 years)

c)
Easement granted in favour of Socland Development Sdn Bhd




*
Based on the portion of the Existing Building comprising the office building and the land where said building is erected thereon
	TABLE 6
	-
	Secured Creditors


	Secured 

Creditors


	
	Encumbered Assets
	Ascribed

Security

Value of

Encumbered

Assets

RM’000 
	Liabilities

 as at 

Cut-Off Date

RM’000
	Shortfall Sum

RM’000

	DBS
	
	a)
Pledge over 48 million Hwang DBS (M) Bhd shares a

b)
Pledge over 10 million Orix Leasing (M) Bhd shares

c)
2nd legal charge over the Existing Building

d)
Pledge over 100 million Kaseh shares


	a78,197

40,000

c18,713

-

-----------

136,910

-----------


	b162,137
	25,227

	HSBC Bank (M) Berhad
	
	Legal charge over a piece of freehold land measuring 27,923 sq. m. in Petaling Jaya, Selangor Darul Ehsan


	25,000
	47,721
	22,721

	Mizuho Corporate Bank, Ltd
	
	Pledge over 1,547,844 JW Carpenter Ltd shares


	-
	34,623
	34,623 

	Affin Bank Berhad
	
	3rd party 2nd legal charge over an office and warehouse complex in Petaling Jaya, Selangor Darul Ehsan


	8,800
	d16,379
	7,579

	MBB
	
	1st legal charge over the Existing Building


	c15,787
	15,787
	-

	Total
	186,497
	276,647
	90,150


Notes:

a.
Inclusive of 25 million shares which has been disposed off prior to 31 December 2005.

b.
Before taking into account the proceeds of RM44.7 million from the disposal in note (a) above.

c.
Including the proceeds of RM16.0 million payable to Antah under the Project Agreement.

d.
Part of these debt amounting to RM8.8 million has been novated to a former subsidiary which is secured against a 1st legal charge the said encumbered asset.

	TABLE 7
	-
	Unsecured Scheme Creditors


	Unsecured Scheme

Creditors


	Debt as at

Cut-Off Date

RM’000

	Bank Pembangunan dan Infrastruktur (M) Bhd
	49,911

	MBB
	12,096

	Bank Pertanian Malaysia
	10,397

	OCBC Bank (M) Berhad
	8,396

	RHB Sakura Merchant Bankers Bhd
	7,828

	Jardine Matheson & Co Ltd
	7,597

	RHB Bank Berhad
	6,629

	Standard Chartered Bank Berhad
	6,355

	Ambank Berhad
	5,087

	EON Bank Berhad
	4,845

	Deutsche Bank AG
	4,720

	Ang Meng Gin
	1,977

	Bank of Tokyo-Mitsubishi (M) Bhd
	1,800

	Arthur Andersen Corporate Advisory Sdn Bhd
	1,753

	Others (contingent creditors and those with debt less than RM1 million each)
	13,128

	
	

	Total
	142,519


	TABLE 8
	-
	Summary of Settlement


	Scheme Creditors
	Debt

as at

31 December

2005
	Ascribed

Security

Value of

Encumbered

Assets
	No. of NewCo

Shares

to be

issued
	Proceeds from realisation of other assets
	Value of

settlement
	Shortfall in

Recovery

to Scheme

Creditors

	
	RM’000
	RM’000
	‘000
	‘000
	RM’000
	RM’000

	
	
	
	
	
	
	

	Secured Creditors
	276,647
	186,497
	7,749
	3,875
	198,121
	78,526

	
	
	
	
	
	
	

	Unsecured Creditors
	142,519
	-
	12,251
	6,125
	18,376
	124,143

	
	
	
	
	
	
	

	Total

Percentage Return ^
	419,166
	186,497
	20,000
	10,000
	216,497

52%
	202,669

48%

	
	
	
	
	
	
	


^
The percentage returns shown are aggregate returns for all classes of creditors.

	TABLE 9
	-
	Share Capital


	
	<-------Antah -------->
	<-------NewCo------->

	
	No. of Antah Shares
	Share Capital
	No. of NewCo Shares
	Share Capital

	
	‘000
	RM’000
	‘000
	RM’000

	Existing as at 31 March 2006
	339,630
	169,815
	*
	*

	Proposed Acquisition of PIPO Group
	-
	-
	800,000
	400,000

	Proposed Scheme of Arrangement with Shareholders
	(169,815)
	(84,908)
	84,908
	42,454

	Proposed Acquisition of Lekas
	-
	-
	50,000
	25,000

	Proposed Acquisition of Property
	-
	-
	18,500
	9,250

	Proposed Scheme of Arrangement with Creditors
	-
	-
	20,000
	10,000

	Proposed Issuance of NewCo Shares
	-
	-
	200,000
	100,000

	Total enlarged issued and paid-up share capital
	169,815
	84,908
	1,173,408
	586,704


Note:

*

Represents 200 ordinary shares of RM0.50 each issued at incorporation.

The Proposed Offer for Sale of NewCo Shares, Proposed Transfer of Listing Status and Proposed Disposal are not expected to have any effect on the share capital of Antah and NewCo.

	TABLE 10
	-
	NA and Gearing


	
	<------------------------------------------Antah ---------------------------------------->

	
	
	(I)
	(II)

	
	As at

30 June 2005
	After the Kaseh Corporate Exercise
	After (I) and the Relevant Proposals*

	
	
	
	

	
	RM’000
	RM’000
	RM’000

	
	
	
	

	Share capital
	169,815
	169,815
	84,907

	Share premium
	329,798
	329,798
	329,798

	Exchange reserves
	24,990
	24,990
	24,990

	Reserve on consolidation
	14,703
	-
	-

	Capital reserves
	6,249
	6,249
	6,249

	Other reserves
	240
	240
	240

	Accumulated losses
	(696,617)
	(761,861)
	(572,925)

	Attributable to equity holders of parent
	(150,822)
	(230,769)
	(126,741)

	
	
	
	

	Minority interests
	1,252
	1,252
	1,252

	
	
	
	

	Net liabilities (“NL”)
	(149,570)
	(229,517)
	(125,489)

	
	
	
	

	Number Antah Shares (‘000)
	339,630
	339,630
	169,815

	
	
	
	

	NL per Antah Shares (RM)
	(0.44)
	(0.68)
	(0.74)

	
	
	
	

	
	
	
	

	Borrowings (RM’000)
	536,534
	285,667
	121,033

	
	
	
	

	Gearing (times)
	N/A
	N/A
	N/A


Note:

*
Relevant Proposals is defined as the Proposed Acquisition of Property, Proposed Acquisition of Lekas, Proposed Scheme of Arrangement with Shareholders and Proposed Scheme of Arrangement with Creditors, collectively.

	
	<--------------------------------------------------------------------------------------Hua-An ---------------------------------------------------------------------------------------->

	
	
	(I)
	(II)
	(III)
	(IV)
	(V)
	(VI)
	(VII)

	
	At incorporation*
	After the Proposed Acquisition of PIPO Group
	After (I) and the Proposed Scheme of Arrangement with Shareholders
	After (II) and the Proposed Acquisition of Lekas
	After (III) and the Proposed Acquisition of Property
	After (IV) and the Proposed Scheme of Arrangement with Creditors
	After (V) and the Proposed Issuance of NewCo Shares
	After (VI) and adjustments for the proposed utilization of proceeds

	
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000
	RM’000

	
	
	
	
	
	
	
	
	

	
	
	
	
	
	
	
	
	

	Share capital
	^
	187
	42,641
	67,641
	76,891
	86,891
	186,891
	186,891

	Share premium
	-
	-
	42,454
	67,454
	76,704
	86,704
	186,704
	@171,704

	Translation difference
	
	1,515
	1,515
	1,515
	1,515
	1,515
	1,515
	1,515

	Other statutory reserves
	-
	12,411
	12,411
	12,411
	12,411
	12,411
	12,411
	12,411

	Unappropriated profit 
	
	144,513
	144,513
	144,513
	144,513
	144,513
	144,513
	@139,513

	Shareholders’ Equity/NA
	^
	158,626
	243,534
	293,534
	312,034
	332,034
	532,034
	512,034

	Less: Intangibles
	
	(2,485)
	(87,393)
	(87,393)
	(87,393)
	(107,393)
	(107,393)
	(107,393)

	Net tangible assets (“NTA”) 
	-
	156,141
	156,141
	206,141
	224,641
	224,641
	424,641
	404,641

	
	
	
	
	
	
	
	
	

	No. of NewCo Shares (‘000)
	#
	800,000
	884,908
	934,908
	953,408
	973,408
	1,173,408
	1,173,408

	
	
	
	
	
	
	
	
	

	NTA per NewCo Share
	0.50
	0.20
	0.18
	0.22
	0.24
	0.23
	0.36
	0.34

	
	
	
	
	
	
	
	
	

	Borrowings (RM’000)
	-
	69,000
	69,000
	69,000
	69,000
	69,000
	69,000
	69,000

	
	
	
	
	
	
	
	
	

	Gearing (times)
	-
	0.43
	0.28
	0.24
	0.22
	0.21
	0.13
	0.13


Notes:-


*
NewCo was incorporated on 3 May 2006.

^
Amount is assumed to equal RM100.00.

@
After taking into account the estimated expenses for the Proposed Restructuring Scheme of RM20.0 million, of which RM15.0 million will set-off against the share premium account and the balance RM5.0 million into the unappropriated profit account.

#
Represents 200 NewCo Shares.

The Proposed Offer for Sale of NewCo Shares, Proposed Transfer of Listing Status and Proposed Disposal are not expected to have any material effect on the NTA and gearing of the Antah Group and the Hua-An Group.

	TABLE 11
	-
	Substantial Shareholders


	
	Antah
	< -----------------------------------------------------------------------NewCo--------------------------------------------------------------------------->

	
	
	(I)
	(II)
	(III)
	(IV)

	
	As at 31 March 2006
	After the Proposed Acquisition of PIPO Group
	After (I) and the Proposed Scheme of Arrangement with Shareholders
	After (II) and the Proposed Acquisition of Lekas
	After (III) and the Proposed Acquisition of Property

	
	<----Direct ---->
	<-Indirect-->
	<----Direct ---->
	<--Indirect-->
	<----Direct ---->
	<-Indirect-->
	<----Direct ---->
	<--Indirect->
	<----Direct ---->
	<-Indirect-->

	
	No. of Antah Shares
	
	No. of Antah Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	

	
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%

	Y.A.M. Tunku Naquiyuddin ibni Tuanku Ja’afar
	1,374
	0.4
	a86,868
	25.6
	-
	-
	b320,000
	40.0
	344
	0.0
	a/b341,717
	38.6
	344
	0.0 
	b341,717
	36.6
	 344 
	 0.0 
	a/b341,717 
	 35.8 

	RPA Subsidiary
	-
	-
	-
	-
	320,000
	40.0
	-
	-
	320,000
	36.2
	-
	-
	320,000
	34.2 
	-
	-
	320,000 
	33.6 
	-
	-

	Other shareholders of Antah#
	251,388
	74.0
	-
	-
	-
	-
	-
	-
	  62,847
	  7.1 
	-
	-
	  62,847 
	  6.7 
	-
	-
	  62,847 
	  6.6 
	-
	-

	LGD
	-
	-
	-
	-
	228,000
	28.5
	-
	-
	228,000
	25.8
	-
	-
	228,000
	24.4 
	-
	-
	 228,000 
	23.9 
	-
	-

	RBI
	-
	-
	-
	-
	152,000
	19.0
	-
	-
	152,000
	17.2
	-
	-
	152,000
	16.3 
	-
	-
	 152,000 
	15.9 
	-
	-

	ZQH
	-
	-
	-
	-
	-
	-
	c152,000
	19.0
	-
	-
	c152,000
	17.2
	-
	-
	c152,000
	16.3
	-
	-
	c152,000 
	 15.9 

	CIMVI
	-
	-
	-
	-
	100,000
	12.5
	-
	-
	100,000
	11.3
	-
	-
	100,000
	10.7 
	-
	-
	  100,000 
	10.5 
	-
	-

	Scheme Creditors
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	    18,500 
	 1.9 
	-
	-

	Kaseh
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	50,000
	 5.3 
	-
	-
	50,000
	  5.2 
	-
	-

	New investors
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-
	-


	
	< ----------------------------------------------------------NewCo ------------------------------------------------------------->
	

	
	(V)
	(VI)
	(VII)
	

	
	After (IV) and the Proposed Scheme of Arrangement with Creditors 
	After (V) and the Proposed Issuance of NewCo Shares*
	After (VI) and the Proposed Offer for Sale of NewCo Shares^
	

	
	<----Direct ---->
	<--Indirect-->
	<----Direct ---->
	<--Indirect-->
	<----Direct ---->
	<--Indirect-->
	
	

	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	No. of NewCo Shares
	
	
	
	
	

	
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	‘000
	%
	
	
	
	

	Y.A.M. Tunku Naquiyuddin ibni Tuanku Ja’afar
	  344 
	  0.0 
	a/b341,717 
	  35.1 
	            344 
	    0.0 
	a/b341,717 
	  29.1 
	             344 
	   0.0 
	a/b306,717 
	   26.1 
	
	
	
	

	RPA Subsidiary
	 320,000 
	   32.9 
	-
	-
	     320,000 
	   27.3 
	-
	-
	      285,000 
	  24.3 
	-
	-
	
	
	
	

	Other shareholders of Antah#
	   62,847 
	   6.5 
	-
	-
	       62,847 
	    5.4 
	-
	-
	        62,847 
	       5.4 
	-
	-
	
	
	
	

	LGD
	 228,000 
	  23.4 
	-
	-
	     228,000 
	  19.4 
	-
	-
	      178,000 
	   15.2 
	-
	-
	
	
	
	

	RBI
	 152,000 
	 15.6 
	-
	-
	     152,000 
	   13.0 
	-
	-
	      102,000 
	   8.7 
	-
	-
	
	
	
	

	ZQH
	-
	-
	 c152,000 
	    15.6 
	-
	-
	c152,000 
	 13.0 
	-
	-
	  c102,000 
	    8.7 
	
	
	
	

	CIMVI
	 100,000 
	  10.3 
	-
	-
	     100,000 
	    8.5 
	-
	-
	      100,000 
	   8.5 
	-
	-
	
	
	
	

	Scheme Creditors
	  38,500 
	    4.0 
	-
	-
	       38,500 
	  3.3 
	-
	-
	        38,500 
	  3.3 
	-
	-
	
	
	
	

	Kaseh
	   50,000 
	    5.1 
	-
	-
	       50,000 
	   4.3 
	-
	-
	        50,000 
	      4.3 
	-
	-
	
	
	
	

	New investors
	-
	-
	-
	-
	     200,000 
	 17.0 
	-
	-
	      335,000 
	  28.5 
	-
	-
	
	
	
	

	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	
	


Notes:

a
Deemed interested by virtue of his direct interest of over 15% equity in Syarikat Pesaka Radin Sdn Bhd and RPA which in turn holds shares in Antah.
Deemed interested by virtue of his siblings direct interest in Antah and Syarikat Pesaka Antah Sdn Bhd.
Deemed interested by virtue of Syarikat Pesaka Antah Sdn. Bhd. which in turn holds more than 15% equity interest in Kra Capital Sdn. Bhd. which in turn holds shares in Antah.
b
Deemed interested by virtue of his direct interest of over 15% equity in RPA which in turn holds the entire equity interest in RPA Subsidiary.
c
Deemed interested by virtue of his direct interest of over 15% equity in RBI.
#
Other shareholders of Antah who are not persons connected to Y.A.M. Tunku Naquiyuddin ibni Tuanku Ja’afar.
*
Assuming 200,000,000 new NewCo Shares under the Proposed Issuance of NewCo Shares are issued / offered to new investors.

^
Assuming 135,000,000 NewCo Shares under the Proposed Offer for Sale of NewCo Shares are offered to new investors by RPA Subsidiary (35,000,000 NewCo Shares), LGD (50,000,000 NewCo Shares) and RBI (50,000,000 NewCo Shares).

The Proposed Transfer of Listing Status and Proposed Disposal are not expected to have any effect on the substantial shareholders’ shareholdings of Antah and NewCo.
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